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,QWURGXFWLRQ
:LWK WKH GHYHORSPHQW RI JOREDO WUDGH DQG FXOWXUDO FRPPXQLFDWLRQ ERWK &KLQD DQG 6RXWKHDVW $VLD UHVHUYH
UHODWLYHO\ DEXQGDQW DQG GLYHUVLILHG FLYLOL]DWLRQV 8UEDQ RU DUFKLWHFWXUDO IRUPV LQ WKHVH WZR UHJLRQV ZKLFK DUH
FRQVLGHUHG DV WKH FXOWXUDO SK\VLFDO RUPDWHULDO FDUULHU FDQPDQLIHVW FXOWXUDO FKDQJH WKURXJK KLVWRULFDO SHULRGV
7KH\VKRXOGDWWKHVDPHWLPHSRVVHVVWKHGXDOIXQFWLRQVRIERWKUHJLRQDOLQKHULWDQFHDQGHSRFKDOFKDUDFWHUV
,QUHPRWHDQWLTXLW\FRPPXQLFDWLRQDPRQJGLIIHUHQWUHJLRQVLQWKHZRUOGZDVVORZHYHQVWDJQDQWEHFDXVHRI
WKH WHFKQLFDO UHVWULFWLRQ$IWHU WKH DGYHQWRI6LON5RDG WKURXJK$VLDQ UHJLRQV DVZHOO DV WKH$JHRI'LVFRYHU\
ZKLFK ZDV D KLVWRULFDO SHULRG RI (XURSHDQ H[SORUDWLRQ LQ WKH WK DQG WK FHQWXULHV JOREDO PRYHPHQW ZDV
H[SDQGHG VLJQLILFDQWO\ 2 5RXUNH DQG :LOOLDPVRQ  +RZHYHU IURP WKH HDUO\ WK FHQWXU\ ZLWK WKH
GHYHORSPHQWRILQGXVWULDOL]DWLRQDQGLQIRUPDWL]DWLRQPRGHUQWUDQVSRUWDWLRQDQGHOHFWURQLFFRPPXQLFDWLRQZHDNHQ
WKHFXOWXUDOERXQGDU\RIUHJLRQVDQGWLPHVDOORYHUWKHZRUOGDORQJZLWKDJUDGXDOORVVRIXUEDQRUDUFKLWHFWXUDO
FKDUDFWHULVWLFV7KHTXHVWLRQVRIKRZWRFKRRVHEHWZHHQ ORFDO LGHQWLW\DQG LQWHUQDWLRQDO LQWHUIHUHQFHDQGKRZWR
PHGLDWH EHWZHHQ UHJLRQDO GLYHUVLW\ DQG JOREDOL]DWLRQ EHFRPH YHU\ XUJHQW LQ VW FHQWXU\ 7]RQLV  ,Q
UHDFWLRQ WR WKH FULVLV LW LV QHFHVVDU\ WR UHWKLQN DUFKLWHFWXUH IURP WKH SDVW HUD RI WKH LQLWLDO JOREDOL]DWLRQ  ³6LON
5RDG´ ZKLFK DOVR EURXJKW $VLDQ FRXQWULHV FRPPHUFLDO DQG FXOWXUDO H[FKDQJH EXW ZLWK PRUH PRGHUDWH DQG
HFRORJLFDO DUFKLWHFWXUDO LQIOXHQFH 7R LQKHULW UHJLRQDO WUDGLWLRQV ZKLOH DW WKH VDPH WLPH DVVLPLODWH IRUHLJQ
DGYDQFHGH[SHULHQFHFDQEHYLHZHGDVWKHIXUWKHUSURFHVVHVRIERWK&KLQHVHDQG6RXWKHDVW$VLDQ$UFKLWHFWXUH
³6LON 5RDG´ GHULYLQJ LWV QDPH IURP WKH OXFUDWLYH &KLQHVH VLON WUDGH LV D VHULHV RI WUDGH DQG FXOWXUDO
WUDQVPLVVLRQ URXWHV WKURXJK UHJLRQVRI$VLDQ FRQWLQHQW FRQQHFWLQJ WKH:HVW DQG(DVW GXULQJYDULRXVSHULRGVRI
WLPH(OLVVHHII%\DQGODUJHWKHURXWHVFDQEHGLYLGHGLQWRWZRW\SHVZKLFKDUH2YHUODQG6LON5RDGDQG
0DULWLPH6LON5RDG2YHUODQG6LON5RDGRULJLQDWHGLQWKHVWFHQWXU\%&DURXQGWKH&KLQHVH+DQ'\QDVW\,QWKH
PLGGOH RI WKH7DQJ'\QDVW\ZLWK WKHPDLQ HPSKDVLV RI 6LON5RDG JUDGXDOO\ WXUQLQJ IURP WKH ODQG WR WKH VHD
















QDYLJDWLRQ EURXJKW WKHP QRW RQO\PDWHULDO ZHDOWK EXW DOVR FXOWXUDO IXVLRQ $ORQJ WKH 5RDG WKHVH WZR UHJLRQV
UHDOL]HGFXOWXUDOH[FKDQJHZLWKHDFKRWKHUDQGLQWKHPHDQWLPHDEVRUELQJRXWVWDQGLQJFLYLOL]DWLRQVIURPDQFLHQW
,QGLDQDQG$UDE UHJLRQV ,Q WKH IROORZLQJFRORQLDOSHULRGERWK&KLQDDQG6RXWKHDVW$VLDH[SHULHQFHGVWUXJJOH
HPXODWH DQG LQWHJUDWLRQ EHWZHHQ YHUQDFXODU DQG IRUHLJQ FXOWXUHV LQ YDU\LQJ GHJUHHV WKXV IRUPLQJ WKHLU RZQ
VSHFLILF K\EULG DQG V\PELRWLF FXOWXUDO FKDUDFWHULVWLFV )URP D SHUVSHFWLYH RI VWUXFWXUDOLVW WKH FKDQJLQJ SURFHVV
UDWKHUWKDQSURGXFWVFDQEHYLHZHGDVDOD\LQJRIYDULRXVFXOWXUDOLQIOX[HVLQWRWKHORFDOFXOWXUHE\WKHHYROXWLRQRI
WUDQVSODQWDWLRQDGDSWDWLRQDFFRPPRGDWLRQDQGK\EULGL]DWLRQRUIXVLRQ:LGRGR
,Q WKH SUHYLRXV VWXG\ RI $VLDQ DUFKLWHFWXUH RQ0DULWLPH 6LON 5RDG PRVW VFKRODUV SDLG DWWHQWLRQ WR SXEOLF
DUFKLWHFWXUH WKHUHE\QHJOHFWLQJ WKHHYROXWLRQRIKRXVLQJ LQ WKLVFRQWH[W+RXVHVZKLFKDUHGLIIHUHQW IURP ODUJH
SXEOLF EXLOGLQJV VXFK DVPRQXPHQWV WHPSOHV RU SDODFHV SOD\ DPRUH LPSRUWDQW UROH LQ SHRSOH¶V GDLO\ OLIH DQG
XVXDOO\FRQWDLQWKHLUVSLULWRUµVRXO¶$VFXOWXUDOFDUULHUVZKLFKFDQH[SUHVVWKHV\PEROVYDOXHVDQGSULQFLSOHVRI
KXPDQFLYLOL]DWLRQVWKHODUJHQXPEHUDQGYDULHW\RIKRXVHVSURYLGHQRWRQO\UHVLGHQWLDODUHDVEXWDOVRVRFLDOVSDFH
:DWHUVRQ ,QRWKHUZRUGV WUDGLWLRQDO KRXVHVKDYHPRUHSRWHQWLDO WR UHIOHFW FXOWXUDO SKHQRPHQRQRQ WKH
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5RDG7KHUHIRUHWKLVDUWLFOHWULHVWRFRQQHFWKRXVLQJIRUPVRQ0DULWLPH6LON5RDGWRWKHLUFXOWXUDOLGHQWLWLHVDQG
VRFLDO LPSOLFDWLRQV )XUWKHUPRUH PRVW SUHYLRXV UHVHDUFK XVHG FRXQWULHV DV UHVHDUFK XQLWV WR LGHQWLI\ $VLDQ




H[SODQDWLRQ RI$VLDQ GZHOOLQJV DVZHOO DV DPRUH FRPSUHKHQVLYH DSSURDFK WRZDUGV WKH UHVHDUFK RI WUDGLWLRQDO
FXOWXUHLQWKHVHUHJLRQV
0RUSKRORJLFDODQDO\VLVRIW\SLFDOVKRSKRXVHLQ&KLQDDQG6RXWKHDVW$VLD













WR FRQTXHULQJQDWXUH SHRSOH JUDGXDOO\ H[SORUHG WKHZRUOG DQG FKDQJHG WKHLU SURGXFWLRQSDWWHUQV DQG OLIHVW\OHV
$IWHUWKHULVHRI³6LON5RDG´HVSHFLDOO\³0DULWLPH6LON5RDG´WKHIRUPHUVHDOHGFRQGLWLRQRIWKH$VLDQFRQWLQHQW
ZDVEURNHQ7KHQDYLJDWLRQEURXJKW&KLQDDQG6RXWKHDVW$VLDQRWRQO\PDWHULDOZHDOWKEXWDOVRFXOWXUDOIXVLRQ$
VHULHV RI FRPPHUFLDO DQG FXOWXUDO SKHQRPHQRQ ZKLFK ZDV DIIHFWLQJ DQG SURPRWLQJ WKH GHYHORSPHQW RI
DUFKLWHFWXUHLQWKHVHUHJLRQVZDVFRQWLQXRXVO\SURGXFHGE\WKH³5RDG´LQFOXGLQJWUDGHH[FKDQJHFRPPXQLFDWLRQ
RI UHOLJLRQVDQGFXOWXUH LPPLJUDWLRQ FRORQLDORFFXSDWLRQ HWF:KLOH DPRQJDOONLQGVRI WUDGLWLRQDOKRXVHV WKH
















































FLWLHVZLWKK\EULG FXOWXUH%RWK VKRS VSDFHDQGGZHOOLQJVDUH FRQWDLQHG LQ WKLV ³PL[HGXVH´ VWUXFWXUH DQGERWK





EDFN ZHUH RULJLQDOO\ YDULDWLRQV RI ORFDO GZHOOLQJ KRXVHVZLWK WKH URRPV DORQJ VWUHHWV WUDQVIRUPHG LQWR VWRUHV
&KHQ
7KHUHIRUH WKHVHKRXVHV SRVVHVVLQJ WKH IXQFWLRQRI VKRSV DW WKH VDPH WLPH FDQEH UHJDUGHG DV WKH UHVXOW RI
WUDQVIRUPDWLRQRISHRSOH¶V OLIHVW\OHVDQGVSHFLDOL]DWLRQRIVRFLDOGLYLVLRQ%HFDXVHRI WKHVLJQLILFDQWFXOWXUDODQG
FRPPHUFLDO LPSDFW WDNHQ E\ QDYLJDWLRQ PRYHPHQW WKLV EXLOGLQJ W\SH KDV PRUH SRWHQWLDO WR GHPRQVWUDWH WKH











FRPPHUFLDO FLWLHVZKLFKKDYHEHHQSURIRXQGO\ LQIOXHQFHGE\ WKH³5RDG´ LQFOXGLQJ4XDQ]KRX*XDQJ]KRXDQG
0DODFFDWKHVSDWLDOIRUPVDQGWHFWRQLFPRGHVRIWKHVHVKRSKRXVHVFDQEHH[SRXQGHG
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2.2. Basic Prototypes of Shophousein China and Southeast Asia
,Q PDFURSHUVSHFWLYH IURP WKUHH GLIIHUHQW OHYHOV LQFOXGLQJ ³XUEDQ´ ³VWUHHW´ DQG ³EXLOGLQJ´ VRPH EDVLF
³SURWRW\SHV´RIVKRSKRXVHDUHVXPPHGXSDQGDQDO\]HG-XVWDVPHQWLRQHGDERYHWKHIRUPDWLRQDOFDXVHVRIWKH
SURWRW\SHV DUH DOVR GHFLGHG E\ ERWK QDWXUDO IDFWRUV VXFK DV JHRJUDSKLFDO RU FOLPDWLF FRQGLWLRQV DQG FXOWXUDO
IDFWRUVLQFOXGLQJSROLWLFVOHJLVODWLRQVUHOLJLRQVFXVWRPVHWF
8UEDQ3URWRW\SHV
































































































6HWWOHPHQWV LQ WKLV FDWHJRU\DUHPRUHFRPSOLFDWHG WKDQ WKHXSSHURQHV6RPHWLPHV WZRRU WKUHHRI WKH
XSSHU W\SHV DUH FRQWDLQHG LQ RQH VHWWOHPHQW VLPXOWDQHRXVO\ $FFRUGLQJ WR GLIIHUHQW VXUURXQGLQJV DQG


























VLGHG VWUHHWV DFFRUGLQJZLWK WKH UHODWLYH SRVLWLRQ RI VWUHHWV DQG EXLOGLQJ IDFDGH$ GRXEOHVLGHG VWUHHW
UHIHUVWRWKHVWUHHWZKLFKRZQVFRPPHUFLDOLQWHUIDFHRQERWKVLGHVRILW2QWKHFRQWUDU\DVLQJOHVLGHG
VWUHHW RQO\ KDV FRPPHUFLDO LQWHUIDFH RQ RQH VLGH 7KH RWKHU VLGH KDV QR FRPPHUFLDO IXQFWLRQ $V DQ
HOHPHQWZKLFKFDQFRQQHFWVWUHHWVZLWKKRXVHVRULQRWKHUZRUGVFRQQHFWH[WHUQDOFRPPHUFLDOVSDFHWR











KDOO VKRS EHGURRP NLWFKHQ VWRUH URRP FRXUW\DUG VKULQH RU DQFHVWUDO KDOO HWF %HFDXVH RI WKH
UHTXLUHPHQW RIPL[HG IXQFWLRQ VKRSKRXVHV ILQDOO\ IRUPHG WKHLU SODQ LQWRQDUURZORQJ VKDSHZLWK WKHLU
OHQJWKVHYHUDOWLPHVWKHLUZLGWK7KHPRVWFRPPRQXQLWSODQLVLQVLQJOHED\RUGRXEOHED\,QDVPDOOHU
VKRSKRXVH WKHUH LVXVXDOO\QRRURQO\RQHFRXUW\DUG LQVLGH:KLOHDELJJHU VKRSKRXVHZKLFKFDQKDYH




$VLD DQG UDLVHG D VHULHV RI FRPPHUFLDO DQG FXOWXUDO SKHQRPHQRQ DFFRUGLQJO\:LWK 6RXWK&KLQHVH LPPLJUDQWV
VHWWOLQJLQWKHFRDVWDODUHDVRI6RXWKHDVW$VLDWKURXJKRXWGLIIHUHQWKLVWRULFDOSHULRGVPDQ\&KLQHVHEXLOGLQJW\SHV
LQFOXGLQJ YHUQDFXODU VKRSKRXVH LQ 6RXWK&KLQDZHUH DOVR EURXJKW WR WKH QHZ ORFDWLRQV&RPELQLQJZLWK ORFDO
QDWXUDODQGFXOWXUDOFRQGLWLRQVWKHVHEXLOGLQJVJUDGXDOO\HYROYHGDQGIRUPHGWKHLURZQFKDUDFWHULVWLFV$URXQGWKH
WK FHQWXU\EHFDXVHRI WKH DUULYDO RIZHVWHUQ FRORQLVWV VKRSKRXVHV LQFRDVWDO WUDGLQJ FLWLHVRI6RXWKHDVW$VLD
EHFDPHXQLTXHEXLOGLQJV WKDWFDQEH UHJDUGHGDVDPL[WXUHZLWKZHVWHUQ ORFDODQG6RXWK&KLQHVHVW\OHV ,Q WKH
EHJLQQLQJ RI WK FHQWXU\ ZLWK WKH RULJLQDO VKRSKRXVHV QR ORQJHU DGDSW WKH QHZ UHVLGHQWLDO DQG FRPPHUFLDO





LQFOXGLQJ 6KRXMLQOLDR =RQDU\ %XQJDORZ LQ 4XDQ]KRX 5RZKRXVH LQ 0DODFFD DQG 4LORX $UFDGHKRXVH LQ
*XDQJ]KRX,QWKHSDVWWLPHDOORIWKHVHFLWLHVZHUHSURIRXQGO\LQIOXHQFHGE\0DULWLPH6LON5RDG7RJHWDEHWWHU
XQGHUVWDQGLQJRI WKH FXOWXUDO IXVLRQEHWZHHQ WKHVH FLWLHV ILUVW LW LV QHFHVVDU\ WRJLYH DEULHI LQWURGXFWLRQ DERXW
WKHLUKLVWRULFDOEDFNJURXQG
3.1. Historical background of three cities
4XDQ]KRXLVFXUUHQWO\WKHODUJHVWFLW\RI)XMLDQ3URYLQFH,QWKHKLVWRU\WKHFLW\SOD\HGDYHU\LPSRUWDQWUROH
RQ0DULWLPH6LON5RDG ,WEHJDQ WREHFRPHD VHDSRUW LQ:HL -LQDQG WKH1RUWKHUQDQG6RXWKHUQ'\QDVWLHV DQG
SHDNHGGXULQJWKH<XDQ'\QDVW\DVRQHRIWKHODUJHVWSRUWVLQWKHZRUOG7KHUHSUHVHQWDWLYHOLQHIURP4XDQ]KRXWR
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3HUVLD YLD -DYD%D\RI%HQJDO DQG6RXWK$VLDQ6XEFRQWLQHQW FORVHO\ FRQQHFWHG WKHVH GLIIHUHQW$VLDQ UHJLRQV
$IWHUWKHPRVWJORULRXVWLPHWKHPDULWLPHVWDWXVRI4XDQ]KRXEHJDQWREHJUDGXDOO\WDNHQSODFHE\RWKHUVHDSRUWV
LQ&KLQD%HFDXVHRILWVVSHFLDOUHSXWDWLRQ4XDQ]KRXZDVGXEEHGWKHVWDUWLQJSRLQWRI0DULWLPH6LON5RDG&KHQ
'XH WR WKHPDULWLPH WUDGH WKLVFLW\FDQEH UHJDUGHGDVDFXOWXUDOPHOWLQJSRWZKLFK LV ILOOHGZLWKK\EULG




0DODFFDFLW\ LVDKLVWRULFDOFLW\ LQ WKHVRXWKHUQSDUWRI0DOD\3HQLQVXODZHOONQRZQDV LWVXQLTXHKLVWRULFDO
VWDWXV,WLVDOVRWKHFDSLWDOFLW\RI0DODFFD6WDWH±³7KH+LVWRULF6WDWH´RI0DOD\VLD7KHFLW\ZKLFKZDVDILVKLQJ
YLOODJH RFFXSLHGE\ ORFDO0DOD\V LQ WKHSDVWZDV IRXQGHG DV D SRUW FLW\ E\3DUDPHVZDUDZKRZDV D SULQFH RI




XUEDQ KLVWRU\ WKLV FLW\ KDV H[SHULHQFHG WKH IXVLRQ SURFHVV RI0DOD\ &KLQHVH ,QGLDQ $UDE DQG RWKHU ZHVWHUQ
FXOWXUHV
*XDQJ]KRXLVWKHFDSLWDOFLW\RI*XDQJGRQJSURYLQFH,QGLIIHUHQWKLVWRULFDOSHULRGVWKLVFLW\ZDVVHUYLQJDVDQ
LPSRUWDQW WUDGLQJ SRUW QRW RQO\ LQ&KLQD EXW DOO RYHU WKHZRUOG*XDQJ]KRX EHJDQ WR HVWDEOLVK LWV VWDWXV DV DQ
LPSRUWDQWSRUWIRUWKHHDUOLHVW0DULWLPH6LON5RDGLQWKH&KLQHVH+DQ'\QDVW\DERXWDFRXSOHRIWKRXVDQG\HDUV





,WVSURVSHULW\RI VHD WUDGLQJ LV FRQWLQXHGXQWLO WRGD\ &KHQ'XULQJ WKH WUDGLQJSURFHVVRI0DULWLPH6LON
5RDG*XDQJ]KRX EHFRPHV WKH IURQW OLQH RI FXOWXUDO FRPPXQLFDWLRQ EHWZHHQ &KLQD DQG RWKHU FRXQWULHV LQ WKH
ZRUOG
3.2. Comparative Study of Three Typical Types of Shophouse
6KRXMLQOLDR =RQDU\%XQJDORZZKLFK LV RQH NLQG RI W\SLFDO WUDGLWLRQDO GZHOOLQJ LQ VRXWK)XMLDQ DSSHDUHG
GXULQJ WKH ODWH &KLQHVH 0LQJ '\QDVW\ ,W FDQ EH YLHZHG DV RQH SURWRW\SH RI VKRSKRXVH LQ $VLDQ FRXQWULHV
%XLOGLQJVRIWKLVW\SHQDUURZLQZLGWKDQGORQJLQGHSWKDUHDOVRYHU\FRPPRQLQRWKHUDUHDVRI6RXWK&KLQD)RU
LQVWDQFH WKH WUDGLWLRQDOGZHOOLQJVQDPHG=KXJDQFXR LQ=KDQJ]KRXDQG%DPERR7XEH+RXVH LQ*XDQJ]KRXDOO





RI EXLOGLQJ ZKLFK FDQ EH VHHQ DV DQ LPSRUW IURP 6RXWKHDVW $VLD FRPELQHV WKH WZR W\SHV RI ERWK YHUQDFXODU
&KLQHVHVKRSKRXVHDQGZHVWHUQFRORQLDOYHUDQGDKEXLOGLQJ
D 8UEDQ6SDWLDO/D\RXW
7KH XUEDQ VSDWLDO OD\RXW RI 6KRXMLQOLDR LQ 4XDQ]KRX LQKHULWV WKH RUJDQL]DWLRQ PRGH RI &KLQHVH WUDGLWLRQDO
FRXUW\DUG7KHUH LVREYLRXV UHJXODULW\ LQ WKHXUEDQSODQ(DFKEXLOGLQJ LV V\PPHWULFDOO\RUJDQL]HGZLWKDQD[LV
ZKLFKJRHVDFURVVVHYHUDOLQWHUQDOFRXUW\DUGV7KLVPRGHFDQEHYLHZHGDVDEDVLFSURWRW\SHXQLWRI6KRXMLQOLDR
EXLOGLQJ 7KH XQLWV DUH FORVHO\ SODFHG VLGH E\ VLGH ZLWK WKHLU URRIV DQG FRUQLFHV OLQNHG WRJHWKHU 7KH ZKROH
VHWWOHPHQWZKLFKEHORQJVWR&RPSRXQGHG7\SHLVGHYHORSHGKRUL]RQWDOXVLQJWKHVWUHHWVDVERXQGDULHV%HFDXVH
RI ORFDO FOLPDWLF FRQGLWLRQV WKHUH LVQRGLVWULFW UHTXLUHPHQW IRUEXLOGLQJRULHQWDWLRQ7KHYHU\GHQVH OD\RXW FDQ
DYRLG GLUHFW VXQOLJKW %RWK WKH VWUHHWV DQG FRXUW\DUGV LQVLGH FDQ SURYLGH QDWXUDO OLJKW DQG YHQWLODWLRQ ,Q 6RXWK
&KLQDWKLVNLQGRIORZULVHKLJKGHQVLW\GZHOOLQJKDVEURDGDGDSWDELOLW\











WKHLU QHLJKERXULQJ XQLWV 7KH XUEDQ VSDWLDO OD\RXW RI WKHVH EXLOGLQJV LQ0DODFFD LV VLPLODU ZLWK 6KRXMLQOLDR LQ














LQWHUQDO OLYLQJ VSDFH FRPPHUFLDO LQWHUIDFH SOD\ DQ LPSRUWDQW UROH LQ WKH VSDWLDO FRQVWUXFWLRQ RI WUDGLWLRQDO
VKRSKRXVH7KHGLIIHUHQFHVRIWKHVHWKUHHW\SHVDUHPDQLIHVWHGLQVHYHUDODVSHFWV
x +HLJKWRI6WUHHW,QWHUIDFH
6KRXMLQOLDREXLOGLQJV LQ4XDQ]KRXFDQEHYLHZHGDVD W\SRORJLFDO WUDQVIRUPDWLRQRI6LKH\XDQZKLFK LVD
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W\SHRI WKHPRVW IDPRXVFRXUW\DUGKRXVH LQ&KLQD7KHUHIRUHPRVW6KRXMLQOLDRDUHVLQJOHVWRU\SDUWLDOO\
WZRVWRU\EXLOGLQJVHPSKDVL]LQJWKHKRUL]RQWDOGHYHORSPHQWRIVSDWLDORUJDQL]DWLRQE\&KLQHVHWUDGLWLRQDO



































6KRXMLQOLDR EXLOGLQJV LQ 4XDQ]KRX KDYH UHWDLQHG DEXQGDQW RI &KLQHVH WUDGLWLRQV LQ WKHLU LQWHUIDFLDO
GHFRUDWLRQ IURP WKH SDUWV RI URRI IDoDGH DQG JURXQG /RFDO FKDUDFWHUV FDQ EH UHIOHFWHG RQ WKH VKDSH
PDWHULDODQGSDWWHUQRIWKHFRPPHUFLDOLQWHUIDFH2QWKHFRQWUDU\4LORXEXLOGLQJVLQ*XDQJ]KRXKDYHEHHQ
ODUJHO\DIIHFWHGE\HDUO\PRGHUQ(XURSHDQ$UFKLWHFWXUH)RFXVLQJRQ WKHGHFRUDWLRQRISDUDSHWZLQGRZ
EDOFRQ\ SRUWLFR HWF WKHLU IDFDGHV DORQJ VWUHHWV DUH ILOOHG ZLWK ZHVWHUQ HOHPHQWV 'LIIHUHQW IURP RWKHU
UHJLRQDOEXLOGLQJV4LORXLVDV\PERORIFXOWXUDOWUDQVPLVVLRQZKLFKKDVFURVVHGVHYHUDOUHJLRQDOV,QRWKHU
ZRUGVERWK4LORXEXLOGLQJDQG4LORXFXOWXUDOVWUHHWVLQ*XDQJ]KRXFDQEHYLHZHGSURGXFWVRIWKHFXOWXUDO
IXVLRQ:KLOHPRVW5RZKRXVHV LQ0DODFFD EDODQFH WKH&KLQHVH WUDGLWLRQVZLWK (XURSHDQ0HGLWHUUDQHDQ
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VLGHE\VLGHZLWK WKH FRQWLQXRXV GHYHORSPHQW DORQJ VWUHHWV )RU WKLV NLQG RI VKRSKRXVHWKH FRPPHUFLDO
LQWHUIDFH XVXDOO\ KDV WKH FKDUDFWHULVWLFV RI ERWK GXFWLOLW\ DQG GLUHFWLYLW\ +RZHYHU LQ 0DODFFD HDFK
5RZKRXVH DORQJ VWUHHW DOZD\V KDV LWV RZQ EXLOGLQJ KHLJKW DQG IDoDGH GHFRUDWLRQ ,Q WKLV FRQGLWLRQ WKH
LQGLYLGXDOLW\RIHDFKEXLOGLQJLVHPSKDVL]HGDQGWKHFRQWLQXLW\RIVWUHHWLVZHDNHQHG7RV\QWKHVL]HWKHVH
WZR FRQGLWLRQV VRPH 4LORX EXLOGLQJV LQ *XDQJ]KRX XVH XQLIRUP FRORQQDGHV RQ WKH ILUVW IORRU WR
UHIOHFWGXFWLOLW\ DQGGLUHFWLYLW\ RI VWUHHW FRPPHUFLDO LQWHUIDFH$W WKH VDPH WLPH GLIIHUHQW GHFRUDWLRQV DUH









WKHEXLOGLQJ LVRQHNLQGRI&KLQHVHFRXUW\DUGGZHOOLQJVZLWK LWV LQWHUQDO VSDWLDORUJDQL]DWLRQ IROORZLQJ&KLQHVH
WUDGLWLRQDOHWKLFDOFRGH7KHSODQHVKDSHQDUURZLQZLGWKDQGORQJLQGHSWKLVDOVRYHU\FRPPRQLQRWKHUDUHDVRI
VRXWKHUQ&KLQD DVZHOO DV VRPH6RXWKHDVW$VLDQ FRXQWULHV ,Q HDFKEXLOGLQJ VSDFH LV V\PPHWULFDOO\ RUJDQL]HG
ZLWK DQ D[LVZKLFK JRHV DFURVV DQ LQWHUQDO FRXUW\DUG$OO RI URRPV LQ 6KRXMLQOLDR DUH FRQQHFWHG E\ D VWUDLJKW
FRUULGRU H[WHQGLQJ WKURXJKWKHZKROHGHSWKRI WKHKRXVH ,Q HDUO\ WLPHV WKH FRUULGRUZDV GHVLJQHG LQWR D OLQHDU
VKDSHLQRUGHUWRSURYLGHFRQYHQLHQFHIRUWKHJRRGV¶WUDQVSRUWDWLRQ+RZHYHUZLWKVLJKWXQLPSHGHGWKHSULYDF\
RIWKHZKROHIDPLO\ZDVDOZD\VDIIHFWHG7RGHDOZLWKWKLVSUREOHPWKHODWHUW\SHRI6KRXMLQOLDRZDVLPSURYHGE\




































VWRUHURRP7KH IXQFWLRQVRIFRRNLQJ WRLOHWDQGEDWKLQJDUHDUUDQJHG LQ WKHFRXUW\DUG7KHEDFNSDUWEHKLQG WKH




















)LUVWO\ PRVW RI WKH &KLQHVH YHUQDFXODU VKRSKRXVHV DUH GHYHORSHG RQ WKH EDVLV RI WUDGLWLRQDO FRXUW\DUG
GZHOOLQJVIROORZLQJ&KLQHVHWUDGLWLRQDOHWKLFDOFRGH7KHXUEDQIRUPLVDOZD\VGHYHORSHGKRUL]RQWDOO\ZLWKURRIV
DQGFRUQLFHVRIWKHKRXVHVOLQNHGWRJHWKHU7KHVWUHHWLQWHUIDFHXVXDOO\HPSKDVL]HVLWVGXFWLOLW\DQGGLUHFWLYLW\7KH
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FRUULGRUV ,Q WKH SDVW WLPH &KLQHVH LPPLJUDQWV JUDGXDOO\ EURXJKW WKLV EXLOGLQJ W\SH WR WKH FRDVWDO DUHDV RI
6RXWKHDVW$VLDDORQJ0DULWLPH6LON5RDG
6HFRQGO\6RXWKHDVW$VLDLVGHHSO\DIIHFWHGE\ZHVWHUQFRORQLDOFXOWXUH(DUO\VKRSKRXVHVLQWKLVUHJLRQKDYH






VRPH QHZ EXLOGLQJ W\SHV ZHUH VSUHDG EDFN WR &KLQHVH FRDVWDO FLWLHV IURP 6RXWKHDVW $VLD WKXV IRUPLQJ 4LORX
ZKLFKLVWKHVKRSKRXVHZLWKEHWWHUDGDSWDELOLW\
7KHUHIRUHLQWKHHYROXWLRQSURFHVVRI$UFKLWHFWXUHWKHEDVLFFXOWXUDOFKDUDFWHULVWLFVDUHDOZD\VUHIOHFWHGIURP
WZR DVSHFWV LQFOXGLQJ UHJLRQDO LGHQWLW\ DQGEOHQGLQJ DGDSWDELOLW\7KH UHJLRQDO LGHQWLW\ DOZD\VSURYLGHV UHVSHFW
DQGLQVLVWHQFHIRUORFDOFXOWXUH:KLOHDWWKHVDPHWLPHWKHLUEOHQGLQJDGDSWDELOLW\FDQSOD\LPSRUWDQWUROHZKHQ
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